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trading concession similar to that enjoyed by other European Erection oj
merchants—to " buy and sell without any hindrance, and
observe the customs and orders of their own country "
group of London capitalists, headed by Osborne, procured
from Elizabeth in 1581 the sole privilege of ' trading into
Ihe dominions of the Grand Signior' for a term of seven
years1. The Company, which was confined to a few mem-
bers2, was organized on the basis of a joint stock3, and
the Queen herself contributed forty thousand pounds as a
loan or an investment4. Two years later another body of
merchants obtained a charter which embraced the dominions
of Venice. The circumstances in which the Venice Company
originated date back to 1575 when Elizabeth granted a patent
to the Earl of Leicester in the name of Acerbo Velutelli and
others, prohibiting the importation of the products of the
Levant—currants, wine and oil—without the licence of the
patentees. The latter exacted an imposition on these com-
modities when they were brought without their licence,
and the merchants of Venice complained to the Signory,
which retaliated with impositions on all English goods im-
ported into Venetian territory, and on currants, wine and
oil exported by English merchants. Elizabeth rescinded
her patent, but the State of Venice, in the hope of driving
English merchants from the trade of the Mediterranean,
declined to withdraw the impositions. Failing in her suit
to Venice, the Queen gave a body of English merchants in
1583 the sole privilege of importing currants, wines of Candia
and oil for a term of six years6.
1 The charters of 1581 and 1583 lapsed, the one in 1588,
the other in 1589 6; and no company existed for two or
three years. The delay in the issue of a fresh charter was
probably due to influential complaints that the proposed
1 Hakluyt, The Principal Navigations (ed. 1904), v. 192 seq.
*	The charter named four persons, who were authorized to nominate
others ' not exceeding the number of twelve';   in addition the Queen
reserved the right to appoint two members : ibid. v. 193, 200.    See infra,
Appendix, p. 498, No. 2.
8 Infra, pp. 338, 339 (note i) ; Hist. MSS. Comm. Finch, i. 414.
*	Scott, Joint-Stock Companies, i. 70 ; ii. 84.
5	Hist. MSS. Comm. Salisbury, xi. 579.
6	The companies' statements of their trade during these years are
summarized in Rowland and Manhart, English Commerce and Exploration
in the Reign of Elizabeth, 73-75.
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